

















(XURSHDQ 6RFLDO 6XUYH\ LV QRZ FORVLQJ LWV WKLUG URXQG 7KLV SDSHU VKRZV KRZ WKH
DFFXPXODWHG H[SHULHQFH RI WKH WZR ILUVW URXQGV KDV EHHQ XVHG WR YDOLGDWH WKH
TXHVWLRQQDLUH  EHWWHU DGDSW WKH VDPSOLQJ GHVLJQ WR WKH FRXQWU\ FKDUDFWHULVWLFV DQG
HIILFLHQWO\ FRPPLW ILHOGZRUN LQ 6SDLQ )RU H[DPSOH WKH G\QDPLF FKDUDFWHU RI WKH
SRSXODWLRQQRZDGD\VPDNHVQHFHVVDU\WRHVWLPDWHGGHVLJQHIIHFWVDWHDFKURXQGIURP
WKH GDWD RI WKH SUHYLRXV URXQG 7KH SDSHU DOVR GHPRQVWUDWHV KRZ VWDUWLQJ ZLWK D
UHVSRQVHUDWHRIDWILUVWURXQGDUHVSRQVHUDWHLVDFKLHYHGDWWKHWKLUGURXQG
WKDQNVWRDQH[WHQVLYHTXDOLW\FRQWUROFRQGXFWHGE\WKHSROOLQJDJHQF\DQGWKH(66





















GH FDPSR HQ ODV RODV VXFHVLYDV (O FDUiFWHU GLQiPLFR GH ODV SREODFLRQHV SODQWHD OD
QHFHVLGDGGHDFWXDOL]DFLyQFRQWLQXDGHODVHVWLPDFLRQHVGHORVHIHFWRVGHGLVHxRXVDQGR
SDUDHOORORVGDWRVGHODVRODVSUHFHGHQWHV3RURWUDSDUWHHODQiOLVLVGHWDOODGRGHODV
WDVDV GH UHVSXHVWD \ GH ODV LQFLGHQFLDV FRQVLJQDGDV SRU ORV HQFXHVWDGRUHV HQ HO
































HVSHFtILFRV GH OD WHUFHUD OD LQYHVWLJDFLyQ GH PpWRGRV GH REWHQFLyQ GH GDWRV
DFWLWXGLQDOHV









,VODQGLD ,VUDHO 1RUXHJD 5XVLD 6XL]D 7XUTXtD \ 8FUDQLD 3RU RWUD SDUWH VyOR GRV
PLHPEURVGHOD8(QRKDQSDUWLFLSDGRHQQLQJXQDGHODVRODV/HWRQLD\0DOWD
7DEOD3DtVHVSDUWLFLSDQWHVHQODVWUHVRODVGHOD(6(
3DtV 2OD 2OD 2OD  3DtV 2OD 2OD 2OD
$OHPDQLD     ,VUDHO   
$XVWULD     ,WDOLD   
%pOJLFD     /LWXDQLD   
%XOJDULD     /X[HPEXUJR   
&KLSUH     1RUXHJD   
'LQDPDUFD     3DtVHV%DMRV   
(VORYDTXLD     3RORQLD   
(VORYHQLD     3RUWXJDO   
(VSDxD     5HLQR8QLGR   
(VWRQLD     5HS~EOLFD&KHFD   
)LQODQGLD     5XPDQtD   
)UDQFLD     5XVLD   
*UHFLD     6XHFLD   
+XQJUtD     6XL]D   
,UODQGD     7XUTXtD   






SDUWLFLSDQWHV H[LVWH XQ &RRUGLQDGRU 1DFLRQDO FRQ VX FRUUHVSRQGLHQWH HTXLSR TXH VH
HQFDUJD GH DSOLFDU ODV GLUHFWULFHV DFRUGDGDV SRU HO &&7 )LQDOPHQWH HO 1RUZHJLDQ
6RFLDO6FLHQFH'DWD6HUYLFHV16'HVHORUJDQLVPRHQFDUJDGRGHODUFKLYRGHODVVHULHV







3REODFLyQ ·  7RGRVORVUHVLGHQWHVHQGRPLFLOLRVSDUWLFXODUHVGHHGDGLJXDORVXSHULRUDORV
TXLQFHDxRVVHDFXDOVHDVXQDFLRQDOLGDGFLXGDGDQtDROHQJXD
7LSRGHPXHVWUHR ·  0XHVWUD WRWDOPHQWH SUREDELOtVWLFD HQ WRGDV VXV HWDSDV GH VHOHFFLyQ FRQ
LQGLFDFLyQ GH ODV SUREDELOLGDGHV GH VHOHFFLyQ GH FDGD XQD GH OD XQLGDGHV
PXHVWUDOHV
·  1RVHDGPLWHQLODDSOLFDFLyQGHFXRWDVQLODVXVWLWXFLyQGHFDVRV
7DVDGHUHVSXHVWD ·  2EMHWLYRPtQLPRGHO
7DPDxRPXHVWUDO ·  'HSHQGHGHFDGDGLVHxR(QWRGRFDVRKDGHVHUVXILFLHQWHSDUDJDUDQWL]DUXQ
PtQLPR GH  HQWUHYLVWDV FRPSOHWDGDV \ XQ WDPDxR PXHVWUDO HIHFWLYR GH
















6XSHUYLVLyQ ·  &RQWUROSRUSDUWHGHODHPSUHVDGHFDPSRGHOWUDEDMRGHORVHQFXHVWDGRUHVFRQ
VXSHUYLVLyQGHXQGHODVHQWUHYLVWDVXQGHORVUHFKD]RV\XQGH
ORVFDVRVQRFRQWDFWDGRV
·  5HDOL]DFLyQ GH LQIRUPHV TXLQFHQDOHV SRU SDUWH GH OD HPSUHVD TXH UHDOL]D HO
WUDEDMRGHFDPSRFRQLQFOXVLyQGHODVWDVDVGHUHVSXHVWDKDVWDHOPRPHQWR\
GHVJORVHGHQHJDWLYDVFODUDV\QHJDWLYDVVXDYHV



























/D VHJXQGD LQQRYDFLyQ VH UHILHUH DO IRUPXODULR GH FRQWDFWR 6H WUDWD pVWH GH XQ





EDVH GH GDWRV GRFXPHQWDFLyQ TXH LQFOX\H XQ ILFKHUR GH ³HYHQWRV´ LPSRUWDQWHV GH
FDUiFWHUSROtWLFRVRFLDORHFRQyPLFRDFDHFLGRVGXUDQWHHOSHUtRGRGHUHDOL]DFLyQGHO
WUDEDMRGHFDPSRHQFDGDXQRGHORVSDtVHV\TXHSXHGDQDIHFWDUDODVUHVSXHVWDVGHORV
HQWUHYLVWDGRV )LQDOPHQWH RWUR HOHPHQWR GLIHUHQFLDGRU FRQVLVWH HQ HO VXPLQLVWUR SRU








FDPSR (Q FDGD XQD GH HOODV VH H[SRQH FyPR OD H[SHULHQFLD REWHQLGD HQ ODV RODV





WUDEDMR PHWRGROyJLFR GH XQ &RPLWp &LHQWtILFR $VHVRU TXH HV LQWHUGLVFLSOLQDULR H
LQWHUQDFLRQDO HQ VX FRPSRVLFLyQ /D SDUWLFLSDFLyQ GH DFDGpPLFRV GH UHFRQRFLGR
SUHVWLJLR HQ HVH FRPLWp SRVLELOLWD OD XWLOL]DFLyQ SRU SDUWH GH OD (6( GH SUHJXQWDV
VyOLGDPHQWHFRQWUDVWDGDVHQLQYHVWLJDFLRQHVDQWHULRUHVORTXHGDJDUDQWtDVGHODFDOLGDG
GHO FXHVWLRQDULR 3RU RWUD SDUWH OD HVWUDWHJLD GH DEULU XQ FRQFXUVR S~EOLFR SDUD OD
VHOHFFLyQGHODVWHPiWLFDVGHORVPyGXORVURWDWRULRV\ODVXSHUYLVLyQGHOUHGDFWDGRGH
ODVSUHJXQWDVSURSXHVWDVSDUDHVWRVPyGXORVSRVLELOLWDQODLQFOXVLyQHQHOFXHVWLRQDULR
GH SUHJXQWDV TXH HVWiQ VLHQGR XWLOL]DGDV GH PDQHUD H[SHULPHQWDO SRU JUXSRV GH




/D FDOLGDG LQLFLDO GHO FXHVWLRQDULR HVWi VRPHWLGD D XQ FRQWLQXR SURFHVR GH PHMRUD
JUDFLDV D ODV SRVLELOLGDGHV GH FRQWUDVWH \ YDOLGDFLyQ GH ODV SUHJXQWDV TXH RIUHFH HO
SUR\HFWR$VtHOFXHVWLRQDULRVXSOHPHQWDULRTXHLQFOX\HSUHJXQWDVVREUHDVSHFWRV\D



















HQ HVWH DVSHFWR OD H[SHULHQFLD DGTXLULGD KD SHUPLWLGR PHMRUDU ORV UHGDFWDGRV /DV












QL VX SDUHMD DSRUWDEDQ LQJUHVRV DO KRJDU (VWD VLWXDFLyQ DIHFWDED SULQFLSDOPHQWH D
PXFKDVPXMHUHVKHFKRTXHLPSRVLELOLWDEDODXWLOL]DFLyQGHODYDULDEOHFODVHVRFLDOHQOD
PD\RUtDGHHVWXGLRV3XHVELHQHQWUHODVPHMRUDVTXHKDQVXUJLGRGHODQiOLVLVGHORV
UHVXOWDGRV GH ODV SULPHUDV RODV VH HQFXHQWUD XQD SURSXHVWD GH UHIRUPXODFLyQ GHODV













(O VHJXQGR SLODU GH OD FDOLGDG GH XQD HQFXHVWD HV HO GLVHxR PXHVWUDO 'DGD OD
KHWHURJHQHLGDGGHFRQWH[WRV\GLVSRQLELOLGDGHVGHORVGLIHUHQWHVSDtVHVOD(6(RSWySRU
HVWDEOHFHUXQRVHVWiQGDUHVGHFDOLGDGUHFRPHQGDUDFDGDHTXLSRQDFLRQDOVXDGDSWDFLyQ































GH XQD VHFFLyQ GH XQ GRPLFLOLR GHQWURGHODVHFFLyQ\GHXQLQGLYLGXRGHQWURGHO
GRPLFLOLR VH UHGXFtDQ D GRV $GHPiV OD H[WUDFFLyQ GH XQD PXHVWUD GH LQGLYLGXRV
SUHVHQWDEDODYHQWDMDDGLFLRQDOGHODHOLPLQDFLyQGHOVHVJRGHVHOHFFLyQTXHSRGtDVHU
LQWURGXFLGR HQ OD HWDSD ILQDO GH VHOHFFLyQ DOHDWRULD GH XQ LQGLYLGXR GHQWUR GH FDGD
GRPLFLOLR

3RU OR TXH UHVSHFWD D OD HVWUDWLILFDFLyQ VHJ~Q WDPDxR GH PXQLFLSLR WDPELpQ OD
H[SHULHQFLDKDDFRQVHMDGRODPRGLILFDFLyQSURJUHVLYDGHORVFULWHULRVDSOLFDGRV$VtHQ
ODSULPHUDRODVHDSOLFyXQRGHORVFULWHULRVPiVJHQHUDOL]DGRVFRPRHVHOGHGLVWLQJXLU




UHDOPHQWH HV HQ HVDV JUDQGHV FLXGDGHV GRQGH VH GD XQD PHQRU WDVD GH UHVSXHVWD

)LQDOPHQWHHQODWHUFHUDRODVHRSWySRUXQUHILQDPLHQWRGHODHVWUDWLILFDFLyQFRQHO
HVWDEOHFLPLHQWR GH FXDWUR WUDPRV GH WDPDxR GH PXQLFLSLR 3RU RWUD SDUWH FRPR
UHVXOWDGRGHODEDMDWDVDGHUHVSXHVWDDOFDQ]DGDHQHO3DtV9DVFRHQODSULPHUDROD
VHRSWyHQODVHJXQGDSRUXQLQFUHPHQWRGHOGHOWDPDxRGHODPXHVWUD



































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































ODV GLVWLQWDV RODV VH H[SOLFDQ WDPELpQ SRU OD IDOWD GH H[SHULHQFLD HQ PXHVWUHRV






















HIHFWRGHGLVHxRWRWDO HIHFWRGHFRQJORPHUDFLyQÂHIHFWRGHHVWUDWLILFDFLyQ Â 
WDPDxRQHWR WDPDxRHIHFWLYRÂHIHFWRGHGLVHxR Â 
FDVRVYiOLGRV WDPDxRQHWRWDVDUHVSXHVWD  
WDPDxREUXWR FDVRVYiOLGRVSURSRUFLyQGHFDVRVYiOLGRV  







(V ELHQ VDELGR TXH HO VHJXLPLHQWR SRUPHQRUL]DGR GH ODV DFWLYLGDGHV GHO WUDEDMR GH
FDPSR HV XQ UHTXLVLWR HVHQFLDO SDUD OD JDUDQWtD GH UHSUHVHQWDWLYLGDG GH OD PXHVWUD
ILQDOPHQWHREWHQLGD/D(6(WLHQHXQSURWRFRORGHWDOODGRGHWUDEDMRGHFDPSRFX\D

















(VSDxD HQ ODV WUHV RODV UHDOL]DGDV KDVWD HO PRPHQWR SHUPLWLHQGR FRPSDUDUODV \
FRPSUREDUVXHYROXFLyQ/RVFDPELRVPiVLPSRUWDQWHVVHREVHUYDQHQWUHODSULPHUD\




















LQWHQWRV GH ORFDOL]DFLyQ \ FRQWDFWR GH ODV XQLGDGHV PXHVWUDOHV FRQVLVWHQWH HQ HO










































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































GHWDOODQGR HO PRWLYR SRU HO FXDO DOJXQRV FDVRV QR KDQ ILQDOL]DGR HQ HQWUHYLVWD
&RPSDUDQGRORVUHVXOWDGRVGHODVWUHVRODVSXHGHDSUHFLDUVHXQDXPHQWRVRVWHQLGRGHO
SRUFHQWDMHGHHQWUHYLVWDVUHDOL]DGDV\XQDGLVPLQXFLyQGHORVUHFKD]RV$XQTXHHQODROD
PiV UHFLHQWH VH PDQWLHQH HO SRUFHQWDMH GH UHFKD]RV KD KDELGR XQD GLVPLQXFLyQ
LPSRUWDQWHGHORVFDVRVQRORFDOL]DGRVFRPSHQVDGRHQSDUWHSRUXQDXPHQWRGHORV
FDVRV LQHOHJLEOHV










5HVXOWDGRILQDO DROD DROD DROD
 )UHFXHQFLD 3RUFHQWDMH )UHFXHQFLD 3RUFHQWDMH )UHFXHQFLD 3RUFHQWDMH
(QWUHYLVWD      
5HFKD]R      
(QWUHYLVWDGRQRORFDOL]DGR
D      
(QWUHYLVWDGRQRGLVSRQLEOH      
8QLGDGLQHOHJLEOH      
&LWDSHQGLHQWH      
2WURV      











 DROD DROD DROD
1~PHURGHHQWUHYLVWDVQHFHVDULDVSDUDXQWDPDxRHIHFWLYRGH   
1~PHURGHHQWUHYLVWDVFRPSOHWDGDV   
3RUFHQWDMHGHUHVSXHVWD
D   
(QWUHYLVWDVFRPSOHWDGDVUHTXLVLWRGH   















































































VXSHUDU OD GHVFRQILDQ]D LQLFLDO GH OD HPSUHVD HQFXHVWDGRUD UHVSHFWR OR TXH pVWD
FRQVLGHUDED XQD LQWURPLVLyQ GHO PXQGR DFDGpPLFR HQ OD SUiFWLFD SURIHVLRQDO /D
SHUFHSFLyQGHHVWDHPSUHVDHUDTXHHOODWHQtDH[SHULHQFLDFRQVROLGDGDHQODUHDOL]DFLyQ
GHHQFXHVWDVFRQXQDPHWRGRORJtDTXHFRQVLGHUDEDVXILFLHQWHPHQWHFRQWUDVWDGD\TXHHO











(Q OD WHUFHUD ROD OD H[SHULHQFLD DGTXLULGD SRU XQRV \ RWURV KD WHQLGR FODUDV
FRQVHFXHQFLDVSRVLWLYDV3RUXQDSDUWHHOHTXLSRLQYHVWLJDGRUKDGHILQLGRFRQPD\RU
SUHFLVLyQHOSOLHJRGHFRQGLFLRQHVDVRFLDGRDOFRQWUDWRFRQODHPSUHVDGHFDPSR\KD
UHDOL]DGR XQD VXSHUYLVLyQ GH VXV DFWLYLGDGHV PXFKR PiV HVWULFWD 3RU RWUD SDUWH OD
HPSUHVDHQFXHVWDGRUDKDWHQLGRPD\RUFRQRFLPLHQWRGHODVH[LJHQFLDVGHODHQFXHVWDGH
OD(6(KDGLVSXHVWRGHORVPHGLRVQHFHVDULRVSDUDUHVSRQGHUDHOODV\VHKDLPSOLFDGR




VREUH ORV REMHWLYRV GH OD HQFXHVWD FRQVFLHQWHV GH OD QHFHVLGDG GH FRQVHJXLU OD
FRODERUDFLyQGHORVHQFXHVWDGRVFRQPD\RUIRUPDFLyQVREUHHVWUDWHJLDVGHFRQYHUVLyQ
\DSOLFDQGRHQWRGRPRPHQWRPD\RUULJRUHQODGRFXPHQWDFLyQGHVXDFWLYLGDG 
(VWD GRFXPHQWDFLyQ REWHQLGD D SDUWLU GH ORV IRUPXODULRV GH FRQWDFWR QR VyOR HV
LPSRUWDQWHSDUDDVHJXUDUODFDOLGDGGHORVGDWRVHLQFUHPHQWDUODWDVDGHUHVSXHVWDVLQR
TXH SHUPLWH LQYHVWLJDU ODV FDUDFWHUtVWLFDV GH ORV HQFXHVWDGRV TXH PXHVWUDQ
GLVSRQLELOLGDG D FRODERUDU \ ODV GH DTXHOORV TXH VRQ UHDFLRV D SDUWLFLSDU (VH
FRQRFLPLHQWR SHUPLWH HODERUDU GH PDQHUD PiV SUHFLVD HVWUDWHJLDV GH FRQYHUVLyQ GH
UHFKD]RV \ IRUPDU D ORV HQFXHVWDGRUHV FRQ HVH REMHWLYR 7RGR HOOR UHGXQGD HQ XQD




GH GDU OLEHUWDG D FDGD SDtV SDUD SURSRQHU VX SURSLR GLVHxR SHUR DO PLVPR WLHPSR
VXSHUYLVDU GH FHUFD HO PLVPR H[LJLHQGR D ORV SDUWLFLSDQWHV OD MXVWLILFDFLyQ GH ODV
RSFLRQHVTXHWRPDQ\VXJLULHQGRDOWHUQDWLYDVFXDQGRpVWDVVRQPHMRUDEOHV(Q(VSDxD
HO GLVHxR PXHVWUDO KD VHJXLGR XQ SURFHVR GH DGDSWDFLyQ D OD UHDOLGDG WHUULWRULDO
DGDSWDFLyQTXHHQFDGDRODVHKDLGRDOLPHQWDGRGHODQiOLVLVGHORVGDWRVGHODVRODV
DQWHULRUHV (O UHVXOWDGR GH HVWH SURFHVR HV OD DSOLFDFLyQ HQ OD WHUFHUD ROD GH XQD
HVWUDWLILFDFLyQVXILFLHQWHPHQWHILQDMXVWLILFDGDSRUXQDYDULDFLyQHQODWDVDGHUHVSXHVWD
VHJ~QWDPDxRGHPXQLFLSLR\ODGLYHUVLGDGGHRSLQLRQHVHQWUHFRPXQLGDGHVDXWyQRPDV
































6DULV :LOOHP ( \ *DOOKRIHU ,UPWUDXG  'HVLJQ (YDOXDWLRQ DQG $QDO\VLV RI
4XHVWLRQQDLUHVIRU6XUYH\5HVHDUFK1HZ-HUVH\-RKQ:LOH\DQG6RQV

6DULV :LOOHP ( \ $.RV 0XQQLFK  7KH 0XOWLWUDLW0XOWLPHWKRG $SSURDFK WR
(YDOXDWH0HDVXUHPHQW,QVWUXPHQWV%XGDSHVW(|WYRV8QLYHUVLW\3UHVV














GHO WUDEDMR GH FDPSR GH OD (QFXHVWD 6RFLDO (XURSHD HQ (VSDxD (YDOXDFLyQ \
UHVXOWDGRV´HQ0HWRGRORJtDGH(QFXHVWDVYROQSS




